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SPEECH OF HON. JT. E. BAILE Y and is required to pay it into the
sinking fund, where it is put at inFranklin Bank,McOcmb (fb Go.

the extinguishment of the debt.
They further agreed to pay the prin-
cipal of the bonds at maturity and
all interest thereon, less the sum of
5 per cent, net earnings and one-ha-lf

the sums retained for services
to the Government as aforesaid.

It is agreed on all sides that some
of these bond3 will become due be-

fore and others after the 1st day of
January, 1898, but that the mean

searching examination, nnd 1iv
been analyzed In all tin ir pa its,
section by section and clause by
clause; yet no person ha-- i Ik-i- i hUm
to find, either in their spirit and
inclining as a whole oi in any of
their separate partp, aught that In-

dicates even by implication a pur-- i
lHse to yield the sovereign iowt-- to
regulate, govern, and in ail thlngM
control their affairs ; but to the con- -
trary, and as if to guard against tho
very pretension made here to-da- y,

we do find an express reM-rvatio- of
power to Congress, at any time nnd '

in its discretion, to "alter, Amend.

OWBN & MOORE

Drugs, School Books,
Medicines, Juvenile Books,
Chemicals, Sunday Scliool Books

Would call attention to their

XjAROES STOCK.
of

FINE, LIQUORS,Blank Books,
Pocket Books,
Pens, Ink,
Pencils, Envelopes,

Consisting of

DR. yBRAUGHON'S
Celebrated

Paints,WindowGlass
Oil, Tarnishes,
Spices,
Soaps, Perfumery,
Toilet Articles,
Combs, Brushes, &c.
Cigars,
Tobacco, &c.

A full supply of

OOSi- - I I;;'
h era

used in the Common Schools, .Private
Murrill &

mco i
Go

Schools, Stewart College and Clarksville
Female Academy, always kept in stock
aud for sale at the Lowest Market Prices.

Franklin Street, Opp. 0 1 urt House.

RANGE
I

Nelson Distillery

Bourbon Whiskey,
' '. - ; r ' !

Mellwood Rye,
JJsTJD OLID

Box Papers,
Sheet Music,
Musical Instruments,
Violin Strings, &e.

School Books, such as

J. C. KENDRICK.

Tobacco and Greneral
Commission Merchants,

Clarksville, Tennessee.

T. HERNDON, Supsrintendent.

JAS H. SMITH, Inspector.

Peach and Apple Brandy,

Scivally's

OTMBf,

a full stock of

Whiskies
kinds of

& BYERS
for the

Assets in U. S.. ,...$1,500,000
" " .... 4,000,000
" " ... 1,000,000

publie patronage.

Together with

Rectified
And allAll Tobacco advanced on will be insured for the amount of the advance

while in store at the excuse of the owner. No other To-
bacco insured unless .so ordered by the owner.

UOVIil) OF DI1IECTORS;
W. F.TAYI.OR, Pre. W. W.Gii.iVice-Prea- . T. M. Atkins, Sec'y. R.Y. Johnson,
Ji. W.I'.uikkv, E. H. Ross, T. M. Hakkkk, i. W. I.KWIs,
M.F.BA1LKY, J. H. DUKN, J. K. FlxnVKKS, W. D. TA Y IAIR.

Kovember 10, lS77-S- m

Of the Best Quality.
August 18, 1877-- tf

W. P. IIAMBAUGII.J. II. PETTUS. FIRE INSURANCE.
GOOD AND RELIABLE.

In the Senate ol the United States
Thnrmlay, IHarch 88, 1878.

Mr. President : The executive de
partment of the United States and
the officers representing the Union
Pacific and Central Pacific Railroad
Companies agree that the public in
terests as well as the prosperity, in
deed the very solvency of these
great corporations, demand that
some action shall be taken by Con
gress to settle existing disputes and
secure tne repayment of trie enor
mous loans made under the acts of
1S62 and 18G4 to aid in building the
great continental railway. The
President and the Secretary of the
Treasury have repeatedly called the
uiiuniiuu oi ijongrress 10 me iaci
that the security held by the Gov
eminent is not sufficient, and the
accredited officers of the two com
panies, flushed with the success of
their efforts to control legislation in
the past or confiding in their sup-
posed legal advantage, have remind
ed us in significant language that
these great interests are exposed to
the extremest danger and with ap-
parently conscious power to impose
ineir own terms, they have submit
tea a oasis or settlement so exacting
as to shock the moral sense of all
who have considered it. In order
that we may fully appreciate the
danger that threatens the Govern
ment and the people of the United
States of losing: the hundreds of
millions of dollars advanced and to
be advanced in building this great
highway or commerce, l beg to call
tne attention of the Senate to an ex-
tract from a letter written bv Mr
Dillon, President of the 'Union
Pacific Railroad Company, on the
9th of February, 1875, addressed to
Mr. Bristow, then Secretary of the
Treasury, in which he says :

The mortgage hejd bv the Government j in
its terms and bv iiulk-ia- l decision of the
United .States circuit court cannot beenforee- -
ed until the maturity of the bondt, which is
near the close of the present century.

The bonds are accumulating an interest- -
account, also uncollectible uutll the princi-
pal is due. Princiual and interest whan clue.
will amount to the very large aggregate of
over ,uuu,uw

And he is writing about the
Union Pacific Railway indebtedness
alone , . ' ,

though the actual amount advanced by the
Government was only f7;i(i,512.

For this very large amount the Govern-
ment has only a second mortgage, and if it
be allowed to accumulate, without any pro-
vision being made to meet it, the company
will probably be utterly unable to pay it.

At the same time, it is equally manifest
that the Government will be unable to
collect it except upon the assumption that
it will advance the money to discharge pri-
or mortgages, and run the road on Govern-
ment account a policy which wise states-
manship could not advise.

By standing still, therefore, the company
has a load of debt accumulating for which
no provision Is made, and the Government
is drifting farther and farther, from the op-
portunity to secure a just return for its ad-
vances. To do nothing is to injure both the
(lovemment and the company, perhaps ir-
retrievably to both.

In this dilemma, I venture to make a pro-
position, which oilers, on the part of the
company, all it can possibly do, and secures
to the Government a substantial return for
Its advances.

This intimation of probabJe in-

solvency of the Union Pacific Rail-
road Company, and consequent loss
to the Government, is repeated in a
communication addressed to the
Senate Committee on the Judiciary
on the 12th of JNovember, 1877, by
Mr. Dillon, and Mr. Huntington,
the vice-preside- nt of the Central
Pacific Railway, who joined with
him in saying as to both companies
what I will ask the indulgence of
the Senate to listen to.

Nearly three years since the officers of the
Union Pacific and Central Paciiic Railroad
Companies called the attention of the Sec-
retary of the Treasury to the fact that con-
trary to the general exectatiou at the in-
ception of the enterprise

And I ask attention to this phrase
ology
a balance of accounts in his ledger was ac
cumulating against them which, unless
some remedial legislation was soon had,
would amount, by the time it came due and
payable, to a sum which it might le embar
rassing to the companies to pay simultane-
ously with their debt, and
rreater than the value or the suDorainatea
ieu of the Government on the properties

themselves.
But as if this deliberate declara

tion was not sufficient to warn the
Senate of the danger that threatens,
Mr. Huntington, who appeared be-

fore the Judiciary Committee, takes
occasion to say in an address de
livered to that committee :

By the time
Speaking of the Government debt

and the first-mortga- ge debt, equal
in amount to the principal of the
Government bonds issued to these
railroad comjianies

Bv the time both mature and Ijecome pay
able it is not likely the property will be
worth tbeiraggregatesum,ancl lftheshrink-in- g

and settling of prices should continue
further it may happen that it will not suffice
to pay more than the first mortgages. -

These carefully considered state
ments are accompanied by equally
well-consider- declarations to the
effect that by the terms of the acts
of 1862 and 1804 the officers of the
two companies have the moral as
well as the legal right to distribute
the earnings of the two roads to the
stockholders, and although this
course will certainly lead to the in-

solvency of the corporations, as they
agree, they very plainly threaten
that unless the Government will
yield to their terms they will man-
age affairs solely with regard to the
interests of the proprietors and with-
out regard to the just claims of edi-
tors.

In order to give greater force to
these extraordinary claims they
have submitted to the Senate of the
United States and also to its Com-
mittee on the Judiciary a proposal
for a settlement in the shape of a
bill by which each of the companies
offers to reconvey to the Govern-
ment six million acres of land de-
rived from the government bounty
for the sum of if 1.25 per acre, paya-
ble immediately, and making in all
$15,000,000. This money is to be car-
ried into a sinking fund and the in-

terest to be compounded at 6 per
cent, semi-annual- ly until the first
of October, 1905. They propose that
to the credit of the sinking fund
shall be carried any sum now due to
them from the Government, and if
the amount shall not equal $1,000,-00- 0

to each company it shall be
made equal to that sum. They pro
pose further 1 hat each company m
proportion toitsuenciency snan pay
into the Treasury to the credit of
this fund on the first days of April
and October in each year com
mencing the first ol April. 188. and
ending the 1st of October, 15HI5, such
sum of money as shall be ascertained
by the secretary ot the Treasury to
be sufficient, with the interest there--
on compounaea semi-annuau- y,

when added to the other sums to
the credit of the sinking fund, to
pay off and extinguish the bonds
with 6 per cent, interest thereon
from their respective dates to the 1st
of October, 1005.

That we may properly understand
the nature of this offer, the advan-
tage to the corporations and loss to
the Government to follow its accep-
tance, it becomes necessary briefly
to refer to the contract between the
parties embodied in the acts of 1804,

By the terms of this contract the
Government loaned to these com-

panies in its bonds to the amount of
$55,(K)0,000, payable thirty years
after date, and bearing interest at
the rate of 6 per cent, per annum.
These bonds were declared to be
a mortgage lien on all their property,
but the lien was made subordinate
to another lien of $55)00,000 bonds
issued by the companies themselves.
On their part the corporations agreed
that they would pay annually into
the Treasury 5 per cent of their net
earnines. and that the Government
should retain one-ha- lf the sums due
from it from year to year for ser
vices rendered, and that those sums
when rectived should be applied to

terest compounded semi-annuall- y.

The Judiciary (omniilttoe est!
mates that this payment should be
$1,1G0,(hm per year, and the lutcr- -
est on this sum calculated with an
nual (not semi-annua- l) rests until
the year 1900 will be more than fciO,-000,00- 0.

The interest that will have been
paid on the 1st of January, 1S9H, by
the Government In excess of all rev
payments by tli corporations will
not he less than $86,0O0,KK), and ac-
cording to the principles settled by
the Supreme Court of the United
States in the case in 1 Otto will bear
interest from that day.

lhls interest for two years and
nine months, for which time the
payment is postponed, by the pro-
visions of tne Railroad Committee
bill, will be $15,180,000. which ad-
ded to tiie $;J0,000,0(N) alone, makes
a total exceeding $45,000,000 to be
relinquished by the Government. .

uut assuming that the Judiciary
ijommmee is mistaken and has es-
timated the payment too hiirh, and
that it should be one million er an
num instead of $1,160,000, the gift
or these companies would still
amount to a sum exceeding $11,000,'
ooo.

.The Government has already
oeen too oountuui in Its ravors t
these corporations, and it cannot
afford to make no such other gifts
to them as they have made in the
past. I take it that surely the

of the people of the
United States, those who are here
acting to-da- y as their trustees
charged with the disbursement of
moneys taken from their earning
and with the duty of preserving
and protecting their rights and In
terests, are not prepared, in view of
the present condition of thee cor
poration, of their enormous wealth
present and prosnective. . of the
fact that that they are able to declare
ana nave :or two years each de
clared dividends and paid to its cor
porators irom y to 10 per- cent, per
annum upon the nominal amount
of stock, a fictitious stock as I be
lieve and as is believed by the
country surely then. I say, here
representing the people, the Senate
is not preiared to enact this bill into
a law, .., ,

The only question remaining: Is.
shall Congress adopt the Judiciary
Committee bill?- - It proposes' to
compel each of these' corporations
to pay Into a sinking fund a sum
which, including the 5 per cent, of
net earnings, and one-ha- lf the
transportation account, will bo $2,
000,000 for each year, but the pay
ments to he made in ail shall not
exceed 25 per cent, of their net earn
ings. The committee proposes this
legislation for the reason that the
two companies, after paying the
oiierating expenses and all interest
on their bonded debt, have a net in
come exceeding $13,000,000 per an-
num and have been twying divi
dends or 8 y, and 10 per cent, upon
a stock account which it is believed
does not represent capital actually
paid down. With enormous in
comes, they refuse to make any pro
vision for the payment of the Gov
ernment bonds when they come
due. At that time the mortirajre
debt of the two companies and
having a prior lien will be $55,087,- -
000 : the Government debt, princi
pal $55,000,00, and. the interest,' if
no part of the 5 per cent, or ono-ha- lf

transportation account shall be
paid, will amount to $kO,ooo,0h)
more making a total of $197,000,000,
which at 0 per cent interest woulu
require payments each year to the
amount of $11,824,000. The directors
themselves say the revenues of the
companies will not be sufficient to
pay these sums and tne stock will
le entirely last. As a consiquence
the mortsrasre will have to le rore--
closed, the property sold and msscd
irom these corK)rations to strangers,
not in privity with the Government
nor intrusted with the great work
and duty of managing nnd control-
ling this imicrtant highway, to
which the country has attached In
the past, attaches to-da- y, and will
in the future attach so much inport-anc- e.

It is objected, however, that Con
gress has no right to enact the
Judiciary Committee bill ; that It is
powerless to defeat the meditated
fraud, and it must quietly per-
mit its complete consumption. It
is said by some that by the provi
sions of this bill an attempt is
made to make a new contract be
tween the Government and the cor
porations. They affirm that by the
terms of 18(12 and 1K01 the debt of
the Government will not become
due until 1898, and that the bill in
substance and effect makes it iay-abl- e

to-da- y. Others maintain that
by the terms of these acts or by Im-
plication of law the corporations
have a right to distribute the earn
ings of the road without regard to
the claims of creditors ; that this is
a vested right which cannot he
taken from them by Congress, either
in virtue of its powers as a legisla
tive body or by force of the reser-
vation of authority "to alter, amend,
or repeal" the acts.

If these affirmations bo true I will
agree that there is no power in
Congress, there Is no power, any-
where that will authorize or justify
or excuse the legislation that is pro-
posed. But what does this bill pro-pro- se

to do? I do not we anywhere,
in any clause, a change in the terms
of the contract. I. find only that,
warned by tho declaration that the
officers of the companies have made
of the danger, Indeed of the-- almost
certain insolvency to follow the un
wise course of distributing from
year to year all the earnings of the
companies, Congress simply re
quires that they shall pay any part
of the uebl. but snan esiaoiisn
pinking fund, into which a part of
the earnings shall go. The distinc--

tion between the payment of a debt
or a portion of a debt and establish
a sinking fund to provide for its
future jKiyment Is not a mere ver-
bal distinction. It has been recog-
nized by every government and by
every people, in requiring mis,
Congress only requires these eoro-mtio- ns

to do that which our own
Government Is doing to-da- y; only
that which every corporation,
largely In debt, whose affairs are
manacred with any prudence and
skill, has adopted, not alone to save
it from insolvency put to strengthen
its credid and increase its usefulness.
The Treasury of the United States
has been selected as the place of de-

posit simply because It secures per.
feet security, i ne Treasurer oi me
United States has been designated
as the person to manage the fund
because or his relation to me De-
partment. " ' ' " !

The Judiciary bill does not change
the terms of the contract, and the
only question, as it t'His to ine,
that is presented for our considera-
tion Is whether Congress, having
created one of these corporations and
granted to the other the right to
certain franchisi's to ! iisi within
the Territories of the United States,
has the power to legislate for and
control them in the use of tlione
franchises and prescribe .ruhwand
regulations for their eovenunent to
the same extent that the Legislature
of a State possessesover corioratlons
of its creation or the people subject
to its Jurisdiction. !

It cannot be said that Congress
lias by contract relinquished its
right to exercise its original and in-

herent power to legislate uporr any
matter connected with these corpo-
rations. The acts of 1802 and 1804
have been .subjected to the most

CLAKKSVILLE, TENN.

STOCSSOZSSBS.
Virgil A. Garnett, Stephen Pettus
Mrs. T. F. Pettus, H. J. Wilder,
J. M. Anderson, W. H. Green,
Alf. Darnall, D. Kincaunon.
W. T. McEeynolda. J. G. Joseph.
Geo. Snadon.

P. C. HAMBATJGH, President.
R. D. MOSELEY, Vioe-Pre- s't

W. B. PoiNUEJCTEB, Cashier.

tS Prompt Attention to Collections.
Nov. 24, lH77-- tf . ;

HENRY FRECH

Farm and Garden Implements,

FRESH AND PURE

Eusst Garden .Seed,

RED CLOVER,
SAPLING CLOVER,

ORCHARD GRASS,
HERDS GRASS,

13LUE GRASS,
LAWN GRASS,

TIMOTHY SEED.
SEED POTATOES,

EARLY ROSE,
PEERLESS,

RUSSETS,
EARLY VERMONT,
JACKSON WHITE.

February 9, 1878-e- m '. '

Pittsburgh Coal per wagon load. t SO

wu tiernaru .. s ta
Nut " " 8 25

Pltteburgh Coal per car load... 18c per bu.
Kt. Bernard " s "
Nut mum !2C

PIeae Rtate In order what kind you wish
delivered.

F. P. GRACEY & BRO.
January 12, 1878-2- m

Heel a Coal.
Having secured the Agency for Hecla

Coal, we can furnish a very superior article
of Kentucky Coal, clear of slate, iron and
stone. Try it. We guarantee it as repre-
sented.
By car load (side track) 13c
By car load (delivered).. He
By 100 bush. " 14c
By wagon load -- ldc

This is not Drake's Creek Coal sold by us
last season.

B. P. Poston, Ag't.
Dec. 22, 1877-3- m

A CARD.
The subscriber respectfully Informs the

citizens of Clarksville aud adjoining coun-
ties that he has returned to this city to re-
sume his old and legitimate culling, the

Carriage and Buggy Business
but especially the renovation of pleasure
vehicles, as regards

Repairing, Fainting, Trimming, Etc.
My place of bnsiness is located on First

street, between Franklin and Commerce
streets, Clarksville. The patronage of the
public is respectfully solicited. Terms mod-
erate, to suit the times. The cordial recep-
tion and kindness I have uniformly met
with since my return is truly gratifying and
prompts me to make most grateful acknowl-
edgments.

W. R. Bringhurst, Sr.
March 30, 1878-- tf

Johnson & Nass,

FASHIOHABLE TAILORS!

Have removed their tailor shop to First
street, west side, ground floor, between
Franklin and Commerce, where they will be
pleased to see all theirfrlendsand customers,
and all who want good Tailoring, neat fits
and well-mad- e Clothing, for a small price.

Feb. 16, "78-t- f.

THE HOWE
Sewing Machines
Are warranted for five years, and sell as low

as any.

Office at LOVELL & LAKKIS'S,

FRANKLIN STREET,'

One door above Melodeon Hall, Clarksville,
Teuo.

F. W. Bostelmann,
Jan. 12, 1878-- tf AGENT.

J. W. RUDOLPH, R. H. BXJRNEY.

ATTORNEYS AT LAW
CLARKSVILLE, TENN.

OFFICE ON STRAWBERRY STREET.

attention paid to collections. .

Dec. 1, 1877-- tf

A. G. GOODLETT,
ATTORNEY AT LAW,

CLAllKSYII'LE, TENN.

OFFICE IN FRANKLIN BANK.

Is prepared with blanks to attend to
cases in lsuii kruptcy.

Nov. 10, 1877-- tf

A. H. MUNFORD, L. O. MUNFORD.

MUNF0RD & MUNFORD,

ATTORNEYS AT LAW
AND

SOLICITORS IN CHANCERY
Will practice In all the Courts of common

law and equity in Montgomery, Stewart
and Houston counties, and the Federal and
Supreme Courts at Nashville.

NpeclSI attention to collections.
Jan. 8, 187tf-- tf

L. GAUCHAT.
WATCHMAKER & JEWELER,

(S. B. Stewart's old stand)

Franklin St, Clarksville, Tenn,

ALL WORK WARRANTED.
FebJWm

time of payment will be on that
day, and it is shown by the Judi
ciary Committee report that 5 iercent, or the net earnings of the two
roads and one-ha- lf the service ren-
dered the Government in the last
two years have averaged the sum
of $1,100,000 per annum. Nor is
there any reasonable ground upon
which to base a belief that the sum
will be less in the future. Now, a
very simple calculation will show
that the $ 15,000,000 demanded as the
price of the twelve million acres of
land to be carried to the sinking
fund, placed at interest at 6 per
cent, per annum, with annual rests
as they require, will swell by the 1st
of October, 1905, to a sum exceed-
ing $75,000,000, and the interest on
the sum of $1,100,000 perannum, be--
insr tne o per cent, or net profits and
one-ha- lf the transportation account
of the Government, will by the same
time equal the sum of 48,000,000,
these two sums aggregating more
tnan $iou,uou,hju.

Hut not content with these enor
mous gains the railroad companies
demand that the time of payment
of the debt shall be extended from
the 1st of January, 1898, to the 1st
of October, 1905, a period of seven
years and nine months, and their
respective dates of maturity to the
day of settlement. The Supreme
Court of the United States has de
cided that when these bonds shall
become due the principal and inter
est become a debt against the cor
porations whieh they are bound in
law as well as in morals then to pay.
The principal and interest on the
1st or January, ly, alter deducting- -

the payments heretofore made, will
amount to the sum of $142,000,000:
but according to the terms of the
bill, although the principal will
bear interest, $86,000,000 of interest
which at that time will also be a
debt and should bear interest will
be barren seven years and nine
months although all payments to
the fund made by the corporation
will be at compound Interest for
that time. The loss to the Govern
ment on this score will amount to a
sum exceeding $19,000,000.

.Now, let us lor a moment eo back;
and see what sacrifices these gentle--
ment who in their address to the
Senate Judiciary Committee say the
real question is a business one and
that thev sneak from a business
stand-poi- nt demand as a condition
of settlement. They require the
Government to pay $15,000,000 for
twelve million acres of land, a trift
from the Government, and that this
sum shall be placed at interest
while they pay none until it shall
swell to the sum of $75,000,000.
Next, they demand that their an
nual payment of $1,100,000 shall be
placed at interest and that com
pounded, until the Interest shall
reach $48,000,000. But, not satisfied
with these exactions, they demand
that for seven years and nine
months the Government shall re
ceive no interest on $80,ooo,ooo.
making a further loss of $49,000,000,
or a total of $172,000.000 exceeding
the entire debt, principal and inter
est, that will be due from them to
the Government at that time.

And this, Mr. President and Sen
ators, is the "business proposition'
which they have submitted to the
Senate of the United States, the
most august deliberative assembly

pon the earth. The extravagant
claims of these gentlemen have met
with no encouragement here ; but,
in view of the apprehension of loss
to the Government and to provide
methods of securing payment of the
consuiuuy increasing ueui, two
measures have been presented. One
of these measures is the bill under
consideration, presented by the
Judiciary Committee, and the other
is the bill presented by the Senator
from Ohio, (Mr. Matthews,) from
the Railroad Committee. The two
measures differ not only in methods
but also in the fundamental princi-
ples upon which they are based.

The bill presented by the Judi-car- y

Committee asserts the right
and power of Congress to regulate
the business of these corporations
created by it and to compel them to
render obedience to the law. The
bill presented by the Senator from
Ohio (Mr. Matthews) assumes that
Congress by contract has yielded its
powers of legislation and that any
settlement must rest upon a consent
of the parties. If the bill presented
by the Senator from Ohio (Mr.
Matthews) will secure to the Gov-
ernment the sum of money to be-

come due and shall be accepted by
the corporations, the question
whether we shall adopt the one bill
or the other is of little importance.

Let us then examine the particu
lars of the two bills and ascertain
in what essential points they diner.
The acts of 1802 and 1804 granted a
charterof incorporation to the stock
holders of the Union Pacific Rail-
road Company and, recognizing the
Central Pacific Company, a corpo-
ration chartered by the Legislature
of the State of California, author
ized the two companies to construct
a railroad from the one hundredth
meridian west of Greenwich to the
Sacramento River, and, as we have
seen, donated a large body of land
and loaned its bonds to them for
more than $30,000,000. We have
seen that these bonds, with the In
terest thereon, were declared to be a
lien on the property of thetwocom- -

but subordinated to anotherfianies, equal amount. The two com
panies have made enormous earn- -
ings; they have paid largo divi- -
uenos to tneir suKituioiuera ; uuv,
notwithstanding their debt to the
Government is constantly increas-
ing and by the time the bonds shall
mature will equal $118,000,000 or
$120,000,000 after deductingall pay-
ments made or hereafter to be made
under the existing contract they re-

fuse to create a sinking fund to meet
this obligation and their officers
openly confess the belief that this
course will end in bankruptcy.

Now, the bill reported by the
Railroad Committee directs that
each of these companies shall pay
into the Treasury the sum of $1,000,-00- 0

annually, and these sums, to-
gether with $1,000,000 claimed to
have been improperly retained from
a sinking fund, and be placed at
interest with semi-annu- al rests un-
til the 18th day of October, 1900,
when the accumulated gum shall be
deducted from the sum of the prin-
cipal of the bonds with interest to
the same time, ana tne remainaer
thus ascertained to be due shall bo
divided into fifty payments, one of
which with interest thereon shall be
paid each half year until the debt
shall be extinguished. "

It is to be noted, first, that the
companies are released from the
payment of 5 per cent, of net profits
and one-ha- lf the transportation ac-

count ; second, that the time of
payment is extended from the first
of January, 1898, to the 1st of Octo-
ber, 1900, or a period of two years
and nine months ; and, third, that
the Government is required to ac-

count for interest on the $1,000,000
claimed now to be due. By the first
change the Government instead of
receiving the 5 per cent.1 net earn-
ings and one-ha- lf the transportation
account, in payment of so much of
the debt, receives a smaller sum

or reiK'al" the acts in question The
force of these words and their tnut-- t

.

have been discussed by other Sena
tors and will again be referred to by
those who will follow me in this
debate, and I will not detain the
Senate with an argument to prove
fiat the reserved power is sufficient
without more to authorize the his-lutio- n

proposed. And yet I would
not be true to my ow n convictions
n l were not to say that the jower
to "reieul" these acts, and, by con-
sequence of their rejenl, to Mrip
these corporations of all their fran-
chises, and then compel the mar-
shaling of all their property and
assets and the payment or all their
debts, is too clear for argument.
And it is equally clear to my mind
that the power to "alter nnd amend"
does necessarily refer to the exercise
of the franchises , and privileges
granted, and confers upon (kmgrcss
tho rhrht, in its discretion, to inter-piN- C,

and, as wit led In tho case of
Miller vs. The state, 15 Wallace,
498, give directions "that will carry
into effect tho origiual purine of
the grant or secure the duo admin-
istration of its (the corporation')
affairs, so as to proUvl the rights of
tho stockholders and of creditors
and the pro! disixisitlon of its as-
sets." ,

Now for w hat purpose were these
corporations creatm and clothed
with the imjMirtant franchises enu-
merated in , tho acts la question t
Why did Congress with such lavish
bounty bestow lands greater In ex
tent than principalities itndadvancu
its credit upon terms without prnt1- -
dent In the history of this or auy
other Government? The answer Xs

given in the act of lsoi. 'twas
done "for the purinxse of aldinir in
the construction of an id railroad and
telegraph lino antl to secure the safe
and fieedy transjortation oi tho
malls, trooiw, munitions or war. and
public stores thereon.' 1 his was
the view that dominated tho minds
of the Representatives ami Senators
at that time. The building of tlio
road was reirarded as 'a necessary
work. The necessity of keeping the
road at ail times in condition to
serve the Government is recognized
In every part of the act. 1 he gran w
were made "on condition th.it the
corporations would pay the bonds at
maturity and keep said railroad nnd
telegraph lines in replr and use, nnd
at ail times trausmit dispatches over
said telegraph line aud transport
mails, troops, and munitions of war
supplies and public stores for the
Government w henever requires! to
do so by any Department thereof."
lhls was a great national votk, of
the highest imiKrtance to the sov
ereign jKiwer, promoted by it iisnpolitical anil public grounds. Gov
ernment was at that time engngtxl
In war with the confederacy; the
commerce or the country on the
ocean and ojs-- seas was threatened
by confederate cruisers ; almost ev
ery coaling station reaching in the
direction of the Isthmus of I'anama
was under the control of a foreign
power then regarded as unfriendly
to the United States. Apprehen
sions were felt that the great distan
ces separating the Staw-- s on the Pa-
cific slojie from the Kastcrn States,
coupled with the difficulty, delays,
and uncertainty of communication,
might bring about another division
Of States. Inspired by these consid
erations and iiniKilleu by a sense of
public duty, und not for the purioso
of aiding a mere commercial enter
prise, Congress inaugurated the
great work. . 1 cannot no well ex
press the motive that controlled its
action ns it has been done by the Su
preme I'otirt or the I'nilcu Mates.

Mnnr of the provision In the otlnlnul net
of lstrj air oiiImKIi- - of 1 h hmih! eour- - of lK- -
iKhiUve action cmeernliiu: icritfttM to ritli-rm,l-

and ritnftol Im iimiwrly eoiintriM!
without referi'iM-- lo (Itx
which existed when It Whm ptiiau-,1- . Th wnr
of the relN-lllo- w im In iiroioi-xM-

, stii! im Iiik
to roinpllcalWins with I ndium! lire mtinti)
liml iilariiixl lor Ihe on f ty l our
1'aclflo iMwtfwwtotiM. The Iiims of thm whm
fciu-i-s In cntc lhM.poiiiillcatloiilKiilil re
sult 111 nil on n rupture; Inn, even If thinr,r were KroiiixniKH, it. whh ipnie ) t t i L

Hlnlwnwi-rwuiiMMetofuriilr.- I lull (..,-ri- -

of protection to t lr rcrjl m i line I In III
which vcry ffovcrniiit-- nwm 10 ii.tcinr.ciiN.
It I true tlii- - threatened ilmimf IihiIv
averted: hut wImIoiii ikiImUI out the u -
nit v of miiklim millHlrli- - provision torthn fu- -
ure. 1 blH nmld lie lon In no lietter way
hail try tlui collKtruct lou of rxllriKtil
he continent. Hiirh nnid would hind to

gether t he widely nenrnti-- pari of our com-
mon country and furiiUh achcMp and rc- -
illtioii iimmI for tho truiiMrortHiion ot too
and mippUfK. If it did tiothliiK nior' Hum
Bltord the. required protection to the faclthi
Htuten. It wan felt that the (iovrriuuciil, lu
the iierforiiiHiice of an lui'ijitlve duty,
coiilif not luHlly withhold the ld nee,-ur- y

to hultd lt.- -'l liernlt.lMtt. VM.a h I n u.u
I'acill iUUroud, Company, 1 ( ilto, HI.

This was a great national enter
prise. It was one that was worthy

r the great uovernuient or me
United States. It was a work nec
essary to be done. It was a work
necessary to to preserved. I he Gov
ernment of tho 1 nited States has
made a contract with these eoriMira- -

tions by which they have Hgred,
and, so far as the idea of personality
can attach to corporations, by which
they have personally agreed, that
they will maintain and keep this
road iu order and sutlicicnt at all
times to render distinct services to
the United Stat that are pointed
out in the charter of their existence.

This railroad Isngrcatagcncyfliid
the corporations are agents of Gov- -
rnnient. I hey txvupy that rela

tion to the Government, not Ixmiiuho
they are subjects, but e of tho
contract they made. 1 1 has tiecoiiie,
then, the high and solemn duty, it
is upon their part a great public
trust, one which they cannot neglect
without a violation of their most
isolemn agreements ami obligations,
at all times to keep themselves in it
condition that will enable them to
rentier to the Government the mtvI
ces which they have contracted to
render, and to protect, preserve mid
keep for the use of the popIe of tho
United. States this grvt highway
which the Government has made
such great sacrifices to build. I say
that here is sutlicicnt grounds lor
the exercise of the power that Vn-gre- ss

now claims in regard to these
corporations. Here is a sutlicicnt
authority to Justify, indeed to de-

mand ofthe ('ingress of the United
States that this bill .shall be enacted
into a law. 1 have heard the con
trary opinion expresxsl by no Sena-
tor, and I would yield my own
opinhm to the larger e.icriencc, th
greater learning, antl tins greater
ability of the eminent huvyers w ho
sit with me in this Chamber, but 1

Ix'lieve that the distinct purpose,
oitenly avowed to the officers of the
United Statin, nnd the committees
of this Ixidy, by the uiaiwuemcnt of
these coriontUons, to ret luce them
to a state of Insolvency, nnd thus
rentier the corjxirutions incapftbleol
keeping their solemn engagement
ami informing the great public
trust they assumed, would authorize
the courts of the I'nitcd States to
entertain a bill quithmt to prevent
the threatened violation or trut;
but, however that limy l, Oongrw- -

has now the right and jower, and
it has become a duty by law, to
guard against the danger, and niayj
order Into a sinking fund a sufficient;
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Concluded qa Fourth Inc

KENDRICK, HAMBATJGH & CO.,

Tobacco Salesmen,
And Gen'l Commission Merchants,

Central Warehouse,
Corner Main and Front Sts., Opp. Wharf Boat,

CLARKSVILLE, TEMN.
GEORGE S. IRWliTBook-Keepe- r.

All Tobacco advanced on by us will be insured against loss by fire
when received at Central Warehouse at Clarksville at owner's exjense.
Tobacco not advanced upon will not be insured unless so instructed by
the owner.

October , lS"7-t- f

BEAUMONT
Are Agents

"Queen," of Liverpool, Eng.,
Fire Association, of Phila.,
Mobile Underwriters,

And ask a share of the
Dec. 15, lS77-t- f

Tiirnley, Ely & Kennedy,
Successors to TURXLEY, ELY & CO.

COMMISSION MERCHANTS, Sole Agent for

Tobacco Ba esfflen ikes Pill's .Par

r ijv
elephant L O

- -- ruof

TEIVTItf.

uti-ii-vi- h

CLARKSVILLE,

iv,r,.i .11 ,. .. ... ini.. nfmi. n.nnipr nnil Iwst nrices obtained for Tobacco
All TolmccoiKlv.-inec- on bv us will be insured against loss by fire when received at our
Warehouse In flrkville "at owner's expense. Tobacco not advanced on willie:rt te
iiwtinxl itn liilrtn-t.H- l 111. OWIUT.' -I

Has in store a supply of
this well known Whiskey,
for sale at the price of
ordinary brands.

ALWAYS KEEPS OX HAND A

COMPLETE STOCK

DRUGS and PAINTS
TOILET ARTICLES,

SCHOOL BOOKS AUD STATIONERY,
Tobacco, Cigars and Liquors,

And he asks of both retail and wholesale purchasers to call and examine be-

fore purchasing elsewhere.

STOVES, TIH1RE, HOUSE-FUBlilSHIH- G GOODS,

CHINA.GLASS AND QUEENSWARE.

KMCANNQN, WOOD & CO,,

Are now In receipt of the largest Mock mn! most complete variety of above Oooda
er brought to thin city, which they will Bell, at wholesale or retail, aa

LOW AS ANY HOUSE IN THE WEST !

Special Attention to Roofing and Guttering.
PRICES LOW. SATISFACTION GUARANTEED.
Mni'ChSl.lSM tf

"7


